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tions money invested in the funds paid 6 or 7 per cent.
Necker therefore, who had made arrangements to float his
loan at 5 per cent, had done very well. But it seemed
to the representatives of the nation that the security of
a loan sanctioned by them was greater than that of the
ordinary public debt, and they therefore decided that the
interest was only to be 4| per cent. The result was that
barely 2,000,000 livres were subscribed. Necker then
suggested a loan of 80,000,000 at 5 per cent. Talleyrand,
who by much gambling on the Stock Exchange had gained
authority and experience in financial matters, proposed
that the Assembly should sanction the loan and leave the
management of it entirely to the minister, and at the
same time sustain the national credit by a resolution
declaring that never, under any circumstances, would
the creditors of the State be defrauded of a farthing
justly their due.

Less than half the new loan was subscribed, and
again (September 24) the Swiss saviour of France had
to appear before the Assembly and "with agonised
hands unveil the picture of the nation's ruin." He
ended by proposing an income-tax of 25 per cent as
the only means of averting bankruptcy.

Mirabeau urged that the proposals of the minister
should be adopted at once and without discussion.
Even could a better scheme be devised it would need to
be examined, criticised, debated, and all this would
cause delay when delay was fatal. Besides the best
scheme might fail, and in that case it was well that the
responsibility should rest on the minister. The Mon-
archy would not be endangered should it prove that
M. Necker Had made a mistake, but it would be a public